2441 BFIgg hiFE=E, FiERFHRInF
BREX

& B4 NE KA 2024 FF W, REHA, AFALHEL RN 409127, F-
10.66%; £ VI % F3E 0.20 27T, [ H+250.27%; £33 40dE )3 #4 F|7E 0.20
1276, FEH+298.96%.

& V5 HERFRIFF, 24H1 BAEARERA. 2FEF, 24Q2 ZHE W 2721
TG, [ t-13.69%; S 3 )3 £ 4 A3 1610.54 7 7T, [l th+4.44%, Q2 £ F| % 21.73%,
EHAREHERS. PANKNARZE RS, FRATEK LAY, mERKSHH
WEE, —FEETFLFER, e, BO . KRKE RIS S E R
WA BMBEARH, ML HEETRT S EF TR, AP HEAEBRTE.
AATURFE, 24H1 A EE L TRIF&RHEE L EI KN 3.18/0.77 .76, TAIE
4% 4 21.66%/14.60%, [7 H+5.53pct/+7.55pct, B A& /18 KiEkE. b,
N 24H1 B BIE BIBE &IN5 % R F 5 5 K 1.64%17.50%12.87%/0.02%, F 4
#1-0.55pct/-0.67pct/-1.45pct/-0.24pct, % Fl &6 /1 i ..

 BRHRTEROHN? RAES, FHERBETIE, 4 5% 7 O A
PR E R R R A KR, B R T B ARl 5 Ui 4R
SRBME. REMKN, AFAAENA LIRS, WILE LB EERE HOTE
EREE. 2487 A3 H, BARAL (ATFRREFHLLBATREHTN
BN, RUPREAELR, BaAL, BRI, 58S HE RN
i, BRZLEFARESE, REAGEFAPTRALYE. 8 A 190, &KE
ERBARBAEHEL 11 &, 412008 £URBAKENS, HELERE
THAR S BAA AR, 80 % SRR, WA A K S F L
.

¢ REAFRS, MRXHMBAEBEREC. NEAREXBIEARE “FiaT7 4R, F4
EHRNFL TR REHN, EFREER AR 8T, HFLHALAH 11 T,
IRFAEF T B 54K R e R E AR & # R T AR SR AT (DB13(J)/T
8570-2024) . #H F M S HEH(DMP Iix)#E A #A& (T/ICECS 1533-2024) .
FiH S E £ ANE (DB42/T 2221-2024) 4B FX %%, 6 A 24 A, =+
BEAMSE TR ERANATETHRELERTIECA B G ETUEA” TH
R 2023 FEERKAKLHA-EE, Wi, AFHEEBREHHRA TR, 5A 21
Hrefa& T &M 50 28 mM R 8RR TREHR 95 74, TN 11.25
T, S E AR L 23 R AlE N E K, 24, 25 £ FEH K E L A TE
T 300%. 500% (E#ME) , R T AAMARILFHKHEQ,

& BHFAP: NEAAEEE, AFIAE, BOZERRBARRERH, #IL “BOH
R+AZOHHR” R B, REEREKE 7 m, B 53050 RE,
AR R LR —FRA. ROFHLFTRRNEAKEE, FAAF 2024-26 £/
% AE 4 A % 076, 1.13 F11.59 276, *f 5 EPS 4 0.60. 0.89 7 1.26 T,

BH | FlTEREAMI

B R B R -A(ZEFr)
F&4-(2024-09-02) 21.98 1©
RE (CEA) 2,785.57
WETE (FA7T) 1,608.31
BA CEI RO 126.73
mEEA CE AR 73.17
12 A A 46 X Jg] 21.26/10.48
— FEAH FHE300

40% A

0% +

-40%

-80% T T
2023-09  2024-01 2024-05

F1E% 1™ 3M 12M
iERSRl & 4524 64.79 38.87
26 %4 Uit 72 41.72 55.99 24.99

447 KXE

SAC #LiE 4 45 : S0910523020004
zhangwenchen@huajinsc.cn

- #7 I A%
SAC #uLiEHi %5 : S0910523050001
zhoutao@huajinsc.cn

=4
AT TXE
SAC #LiE4i 4% 5 : S0910523110001
shenwenwen@huajinsc.cn
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® k& £ H E F & W

o B b/ % ok TAR B AT

PE % 37. 25, 18 f&, ## “H#H” T4,

& QA ®RF: 1. EREACATHM. 2. e LETHHA. 3. TLREE WAL

W& EKESHE

SUEE 2022A 2023A 2024E 2025E 2026E
Bl N\ (F 7 T) 897 916 1,099 1,436 1,861
YoY(%) -34.9 2.2 20.0 30.7 29.6
V3 % FJE (B 7 7T) -144 19 76 113 159
YoY(%) -229.1 113.1 299.9 49.4 41.1
EA £ (%) 35 17.2 225 23.8 24.0
EPS(##/7T) -1.14 0.15 0.60 0.89 1.26
ROE(%) -12.5 1.2 5.6 7.7 9.8
P/E(f%) -19.3 147.3 36.8 24.7 175
P/B(f%) 23 2.4 23 2.1 1.9
% F (%) -16.1 2.1 6.9 7.9 8.6
HHEHIE: T, R EAETES
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Wt %54 A& T A A (B 2048 0L &

% = SUR R (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E 2 <FE 2022A 2023A 2024E 2025E 2026E
Vikeib 1958 1763 2173 2649 3260 Bk 897 916 1099 1436 1861
A& 491 373 305 591 548 B RAK 865 759 852 1095 1414
R 4B RO KR 895 776 1229 1391 2004  ELEA KM 4 3 4 5 7
AT K 2K 7 8 10 13 17  EBL#EA 12 20 20 24 30
T 47 40 58 68 94 FEFR 82 77 88 13 146
At Bh % 517 566 572 586 597 HAHA 67 36 43 56 73
ERmF K = 245 209 222 250 286 MH A -8 9 7 9 12
KA R 0 0 0 0 0 AFEMEHK -56 -10 -8 -9 11
B 121 17 127 153 185 AAMHER YR 0 0 0 0 0
TR = 4 4 3 2 2 #EEkE 2 3 3 3 3
H AR 120 89 91 95 99  EWAE -180 24 95 147 197
¥ =Rt 2203 1973 2395 2899 3546 =AM 2 1 2 2 2
KAk 964 772 1139 1267 1793 EWxH 3 4 3 3 3
55 51 2 16 23 23 23 23 HEEH -180 21 94 146 195
B 5 RO KR 813 661 995 1133 1615 AT 29 7 24 44 54
FoAt I B £ 5% 135 87 120 110 155 B -151 14 70 102 141
FEFA ALK 31 9 10 310 311 U & &xiki -7 -5 -6 11 -18
K 0 0 0 1 2 HBEAE%FHE -144 19 76 13 159
bR Rk 31 9 9 309 309 EBITDA -181 31 9% 147 196
FfR &1t 995 781 1149 1577 2104
b B AR A A 11 22 16 5 13 EEMELE
B A 128 127 127 127 127 SUHHFE 2022A  2023A 2024E  2025E  2026E
AN 766 759 759 759 750  RKEEA
R € 319 319 368 439 534 BN (%) -34.9 22 200 307 296
V3 & B B R AR A S 1197 1170 1230 1317 1455  E N FLE(%) 2441 1134 2950 554 335
SRR R AR 3 2203 1973 2395 2899 3546 VAR TEHAFFAE(%) 2291 1131 2999 494 4141
FAEA
HeRkEXR(EH A ) FAIE(%) 35 172 225 238 240
St EE 2022A  2023A  2024E  2025E  2026E % FIE(%) -16.1 2.1 6.9 7.9 8.6
ZEFFHALR -95 -107 -37 42 15 ROE(%) 125 1.2 5.6 7.7 9.8
% F) -151 14 70 102 141 ROIC(%) -13.0 0.6 5.0 7.0 8.7
7 9 44 13 20 1 13 17  BEHR#A
W4 %A -8 -9 -7 -9 -12 &= AR E (%) 452 39.6 48.0 54.4 59.3
HHEM% -2 -3 -3 -3 -3 WA 2.0 2.3 1.9 2.1 1.8
BELALE -56 -159 -108 -62 128  HEFHE 1.7 1.8 15 1.7 16
EMEEINE R 107 30 0 0 0 EE#S
REFEHA LR -283 -6 -21 -39 50 REAFREEE 0.4 0.4 0.5 0.5 0.6
ERFHAER 9 -25 -1 284 8 Mk AHE 1.0 1.1 1.1 1.1 1.1
RL A Tk 2K B A 1.1 1.0 1.0 1.0 1.0
FRER GO HHE
& Bt (A ) -1.14 0.15 0.60 0.89 126 PIE 193 1473 368 247 175
ERAETI LR EH) -0.75 -0.85 -0.29 0.33 012 P/B 2.3 24 2.3 2.1 1.9
0% F P (ORI ) 9.44 9.23 9.71 10.39 11.48  EV/EBITDA -11.9 75.3 24.6 14.0 10.7
FHFIE: K, E2ulZHT P
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Kk 6 A B K detm F AL P IE 300 52 15% L L
Kk 6 A MK UK I EH L E 300 52k 5% E 15%;

—k & 6 A A B F s = 5P IR 300 8 B R SR E AT Z-5% E 5%:;
BrE—
—R %k 6 A B IR 3 % 5 P IR 300 5% 15% 0L L

A 6 A B A Uk 3 % % 5 P IR 300 45 % 5% E 15%;

U

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50
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, RIEERRBGEEM. AT ELTLFE, FHRA AL,

aNTER ARG BKE, FILFH.
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Huajin Securlhes

% £ @ B T & W NERAR/ F b TR R AT

AN FREAEFE I B 5K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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